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Severe Tests
Encouraging to Bond Buyers

Our general circular for July dis-

cusses briefly the series of un-
favorable incidents of ths past
several weeks, and the reasons
for their comparatively slight
effect upon the prices of good
bonds; also the numerous fa-

vorable factors calculated to in-
fluence improvement in the
future.
This circular also contains a

list of Municipal, Rail-
road and Public Utility issues
available under these fnvorabte
circumstances for the investment
needs of institutions, guardians,
trustees and individuals.

Send for July Circular AD-5- 9
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Safely Harbored J
Funds awaiting favorable
weather before embarking on
a voyage of investment need
not lie idly unproductive. Our
Interest-bearinr- j Certificates
of Deposit form admirable
temporary employment for
such funds. The principal is
always at par, and the money
is available at any time an
opportunity for permanent
investment presents itself.

"Its Service to You," a
booklet which will be sent on
request, describes the mani-
fold services this Trust Com-
pany can render you.
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HEW HAVEN TO CHANGE BOARD

Aci'riilt nlliltitliin Art I'msaed In
Vlllasiii'liuai'lla.

Th dlrcctora of the New York, w

Haven ntwl llaitfmd rt.iltroarl Company
voted jestcrdny to ac ept the
validation act passed by the Legisla
ture or Masfcachui-etts- .

Under 1l1.1t act one Individual can
rot be, a director III mora than one
Meant railiiuil eorpniatloii operating In
tlie State of .MatuMcliilirttK. Itecatu-- e of
the new law mm,' imiljustment of the
(lirrctoiati! of the .Nun Haven, the Cen
1r.il New Ihutlaiid. the Hartford and

oiilii' tlciit Woatein. the I'nlon Freight
lie Old i.'iiliiny anil the lliwton and

l'ro hit lieu 10, ul will lie made.
The Hint slip in this iliieetlon was

the iihIkii itlon of ll.iwanl lllllott an
lirceldi'iit ml ilKn-to- of the Central

cw . f. I Ills pl.u'i. wai taken by
K. 'i HilM,i"il I'.i'MM'i'ii now and
AUgtlat I Hie iliui inati'f. of the hiilior
llnati' in 11111.1111111H will In- -

.o tint ii' lituir of thu .Mjneiuhusitts
aw rH t owueil,

FINANCIAL NEWS

AND COMMENT

Recession in Stocks Toward
Close After Further Gen-

eral Gains. i

AX ACTIVE TRADING DAY

At the oto.se of the Mock market yes-

terday total. transaction for the session,
amounting to more than 600,000 shares,
swelled the aggregate for the first two
days of the week to well over 1,100,000
shares. This was a. volume of trading
adequate to accommodate not only a
material amount of new buying, but to
suggest a very substantial retirement of
the ifliort Interest which contributed
largely to tho extensive recovery from
last week's depression. Under the cir-

cumstances It was hardly surprising that
after a further display of aggressive
strength all around, with more spectacu-
lar Jierformanco In some of the
war stocks and kindred Issues, the mar-
ket sold oft with some sharpness In the
late dealings.

The final recession was the sequel to
activity and Irregularity In the early
forenoon and a somewhat exaggerated
exhibition of mtdseason buoyancy. In
the last hour tho weight of profit taking
sales began to be felt and bearish
traders turned once more to the short
side on the theory that quoted values
lacked capacity to make a sustained
advance at the present time unless a
larger public participation oame to the
support of professional operators of con-
structive dispositions.

It remains to be seen. In the account
which the Immediate market gives of

whether or not speculators for the
fall have, any basis for their endeavor.
It Is reasonable to suppose that the late
turn downward yesterday was only
a. natural reaction in a move-
ment which had become very
rapid, especially In view of Inter-
national uncertainties which affect this
country most closely. However, Wall
Street ohscrxed with satisfaction that
the President was proceeding very de-
liberately to answer the last German
note and Inferred from It the correct-
ness of financial conclusions that a
breaking strain had not been put on our
neutral relations to the war.

It was a day relatively devoid of In-

formation of marketwlse bearing, save
the fragmentary reports of the outcome
of the Hrltlsli war loan flotation. Ad-
vices from London on this score were
altogether too Indefinite to permit any
precise application of the results to the
situation here, although It appealed that
the loan had been extremely successful.

Details are of material consequence
in a matter of so much Importance to
all financial markets, but the statement
that about (3,000,000,000 had been sub-
scribed In a little more than a. fortnight
before the closing if the books needs to
be supplemented. On the face of it the
Government seems to have received
tenders of new money to that cxtraor-dlnai- y

total, which would be much more
than two times the amount asked for.

There were no features in the foreign
exchange market, but note should be
made of the fact that 11,300,000 gold
arrived here from south America.

PUBLIC UTILITIES SECURITIES.

Amertrtn rompsar,
American T.lrht A Traction
American Uftit A Traction pf.....
Adirondack Electric Power
Adirondack Electrle Power pf
American Gaa A Electric
American Gas A Electric pf

American Power A Light
American Power A Llfht pf
American Publle Utilities
American Publle Utilities pf
American Waterworks A Eleotrlo..
American W.W.A E. partlclp'g pf.
American Waterworks A K lit pf.
Cities Servloe
Cities Service pf
Colorado Power Company
Colorado Power Company pf
Commonwealth Power, nr. A L...
Commonwealth Power, It. A L. pf.
Consumers P Co (Minn) Is 1931

Dayton Power A Llfht Co
Dayton Power A Mint Co pf,
Denver Gai A F.lectrle gen Ss.
Electrlo Bond Deposit pf
Electrlo Bond A Share Co pf..
Empire District Electrlo Si.
Empire District Electrlo pf
Federal Light A Traction
Federal Light A Traction pt
Gas A Electrle Securities
Gas A Electrlo Securities pf
Great Western Power Co 5i 1919...
Lincoln Gas A Electric
Northern Ontario Light A Power,.
Northern Ontario Light A Pow pf
Northern States Power Co
Northern States Power Co pt.
Ozark Power A Water.,...
ParlBo Gas A Electric
Pacinc Gaa A Electrlo pf
Hepubllo Hallway A Light Co....
Itepubllo Hallway A Llfht Co pf.
Southern California Edison
Southern California Edison pf.,,.
Standard Gas A Electric
Standard Gaa A Electee pf

Tennessee Ity, Llfht A Powtr
Tennessee ltr. Llfht A Power pt..
United Light A Hallway
United Llfht A Hallways 1st pf...
United Light A nallways 2d pf..,,
UUb Securities
Western Power
Western Power pf
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STANDARD OIL QUOTATIONS.

Following are the quotations for the Standard
Oil stocks:

Yeaterrtar Mondar.
Par, Bld.AakeL Bl 1. Aalied.

AtlantlenefC,.ino sis 635 &50 6n
11 3 2' 21 2S3

Buckeye Pipe..,, SO 101 tm 100 ln.l
Cheaeb h Mff. .. 101 701 723 700 723

Colonial Oil Co... 100 120 130 120 130

Contlnen Oil Co., 100 323 230 225 230
Crescent Pipe.,,. 50 41 43 41 43

Cumberland P L. 101 41 41 43 43

Eureka Pipe I.... 100 315 233 220 230

Galena Slg.Oil,. , 10) 117 150 147 150

Galena Slfnal pt. 10) Hi 140 135 140

Illinois Pipe L... 100 1)3 130 133 ISO

Indiana Pipe L. 3) 93 300 100

National Transit. 33 3) 31 29 31

N y Transit 103 233 210 203 210

Northern Pipe h 10) 93 9 K!

Cblo Oil Co 35 133 ISA 133 ISA

Prnna Mex 55 Ml 55 AO

Fierce Oil, new, 23 v'i 10 O.i 10
pralrleOIIAGas. 100 303 912 sm 313

Prairie Pipe 10) 111 153 133 154

Solar Hct Co 10) 330 230 320 230
Southern Pipe L. 100 3)1 213 207 213

South Penn Oil,. 100 374 277 375 2S0

Soulbweat Peuo. 103 IM 113 1M 113

Stan Oil of Cal... 10) 301 273 272 374

Stan Oil of Ind... OI 403 409 40 412

Stan Oil of Kan,, 10) 310 350 3.15 953
Stan Oil of Ky... 100 35 330 245 350
StanO!' of Neb,. 100 333 315 301 313

Stan Oil of NY., too 113 US S3 US
Stan Oil of Ohio. 100 43) 430 43) 410
Swan 4 Pinch Cel. 100 103 115 101 115

Union Tank Line 100 79 SI 79 SI
Vacuum Oil Co,. 100 134 191 193 197

WasnlnftonOII.. 10 33 31 33 36
Anglo-A- Oil Co, CI I4' 16 15) lslf
Stan Oil of N J,. 100 391 401 991 401
Subsld "en bloo" ,,, S39 ,,. M0 ...
tiUold-'aUoa",-

,
MIS

--Closing. idit.i I
I Rt. Sales.
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NEW YORK STOCK EXCHANGE PRICES,

BhLjAak.

2500
2750
2CO0
7050
3100
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100

83400
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3000
14011
1200

250
300
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100

11000

tlx II road and Other Shares.
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Alaska O M.
Allln. Chalmers

Amal Copper.
Pf.

Am licet Htignr
Am Ak C'liem
Am Ak Client pf
Am Can
Am Can pf
Am Car & P
Am Coal Prod
Am Col Oil
Am II & Leather
Am 11 & Leather tif. ..
Am Ice
Am Linseed Co
Am I.llLKpfd Co pf....
Am I.oco.......

4001 Am Malt.
10950 Am HmeltltifT

1200 Am Steel t'dy
400 Am .Sugar
C60 Am Tel & Tel
100 Am Tobacco pf

6400 Anaconda .,,
1900 Atch, Top & S Ke...,

300 Atch, Top & S Fe pf.
100 At Coast t.lne

4'llnnk of Commerce..
132001 Uuhl win Loco

lOOillahhvIn I.oco pf
3700'H & O

600 It & (1 pf
6250 Hotlilphem Strcl

300 Ilptlllrhem SIcpI pf...
6500' H V (Ipodrlch

300 IJ It T
2300 Ittlttn Copper

60(1 Cnl Tot
6500!C.in IMi'Itlc

13400. Cell Leather
lOOiCrn I.cnther pf
200 C & f )

SOO'Chl C.t Vt
SOOlChl tit West pf

5400 cn, ji a .st r
Ch, & ! pf '124

3700IChl. It I & rue
llOO Chlno Copper

100 Clitett. V & Co pf
3600 Col V & I

500 Cons (Ins
llOOlCorn Products

300 Corn Products pf
SOO Cont Cnn

4600 Cuban Am Sugnr
100'Cuban Am Sugar pf..

10900lCruclbli Steel
lOOlCruclblp Steel pf
100 Del & Hud
lOO'Denv & It G pf
200lDecrp Co pf

5600 DlHtlllorh Sec
llCOO Domo Mines

1900 Krle
60011Crlc 1 pf
250IKelcrul & S pf....
300 V W Wool worth

lO Cien Client Co
6100 Gen KIpc Co
3900;irn Motor

400 Gen Motor pf
600 Ot .Vor pf

3100 Gt Xor Ore ctfs
2o00 GugRpulielm

100 Harvester N J
lOOl Harvester X .1 pf

2100 Inspiration Con
7001 liu Aitr Corp
200 Int l'appr
600 Interlioro Con
400 Interhoro Con pf

26001 Inter-M- pt

600,Intor-M- ct pf
600' Knn City Sou
200lLnck StPtl

1300 Lp1iIrIi Valley
1001 Loose-Wi- li 90i

1100 L & N ,110
2000 Maxwell Motor

300 Maxwell Motor Co pf..,
900 Maxwell Motor Co pf.

4050 Mex Pet
7350 Miami Copper

300 Minn. P & S S M. .
600 Mo, Knn & Texas
200 Mo, Kan Texas pf..

1100 Missouri Pacific
Montana Power

00' Nat Lend
300 Nat K ti S
200 Nat It It Mex pf . .

1200 Nevada Con
18100 N V Air HrnkP.
3000 Y Central.
3500 X Y. II H .

X Out &
SOOlXorfolk &
lOOlXo Am'prlcan

2700 Xorthcrn Pacific.
3700 Paolflc Mull
3100 Penn It It

100 Peoples Gas
855 lvttllione

Coal
3900 Prpsseii Car

lOOlQuli'lislUcr
lOO'milckMlver

1700 Cop
1100 Spring
4400 Itppuhllc
1100 lleiiulillc

IlPiidlnrt
Island

Ittimely fi'
lOO.Senbonnl 13V4'

Senrs-Hopbue- k '144'I45 114i'l45-- '
lOOlSears-Ilopbuc- k '124 '124 I121
500 Sloss-Shpfllp- 3Sji
lOOlSt San

3S()0lSoiithern Pacific
South Hull

300 Stand Mill
200 Stand Mill

studebakpr
1700'Tpnn Copper
1300 Texas Co.

mO'Tpxas full paid...
2500'Tllird Avn

200 Tn Hag
200 H.IK

llOOOiI'nlon IMclllc
200,l'nlnn P.iclllc

r.300'ln lly Inv
2900 l'n Inv

100! Kxprcss
SOOlC Alcohol

1900 Ilubber
300 Itubber

96900'
2160'r
6300 Copper

KOOiVn-Cn- r Cliem
1001 Wabash

78900' Klcctric
100'Wpst Md

5400'Wrst Cnlon Tel
3410 Willys Overland

150 Willys Oiorlntnl
shares. day

64,581,383 39,998,302.'
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DAILY TREASURY STATEMENT.

WASIIINr.TON'. Juljr U.-- The alatement ofthe receipts and dirliurrcnienta of thn Treas-ury allow ;
.Inly 15. Thla im, Pi.cal yr.

Jteeelpta f:,S7.!77 II7.W.76 I7.M8,74
Diibiiraenients IMH.TM R,4:i,;i !7,4:i,f,3

"'int rr.3.si7 i3.i:.9i! i,ti:,4$
Surplus.

Itee-in- la finni eiilnma July 1!, lir,,MS: In
tenia! revenue, nrdinsre. JI,J:,17: rorpora
tlon t.ix, I77S.S7C; nilsivllaiienu. SS1..V,3

Naironal hank uotea recelied for redenvo
t nn. s:.s93.:47

The rah atatemeiit the United Slatea
irraaurer J(ir anowa;

16
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of

Oold enln fi'..'.Ai;.cii(i
(".old cerlllU'atra
Silver ilnllarn 15.433.IHI
.Silver ivrtlliralea
I'nitet Statea notea TJ,(3.7il
Ortlfled ilieika mi banka J.l.l't;
Xatloual bank notea 17,71';, S57
Sulialillarr allier, minor coin snd '

ailver hulllnu !3.iy(.957
Cash Treaaurr
j 11 naiinuai nuniia. . , fMra,0)7
Avsllahle cah In Tresaurj and

hanks ::.i81,sl
Pedtiet current llahditlea ;'n.H4,7iil
Net bslanee In general fund 74,777,15.1

ItKSKIlVK KUND
Gold coin snil hiilllnn . . II5V977,S(

TIHIST KUND.
To redeem nulaluiuung II.I.A4AM
wrsna toiu cam aiitts ;,v9i,nv,377

h

RAILROAD AND OTHER BONDS.
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noo 11.10011 o I IS Kenlt At
.'nn II27m NVI'lt) 4'iannl 20OH. llll

Chile Cnnperd, .mon 1' s Ituhher r
linon. I .1 .moo 1174 ,.iimki 102
Cnl r A I gm Ssl 7n(ai O 77m I' S steel af

.Vkmi. 112 N VCIty 4'jaSl, Mod I o I .V
Cnnlina cida 'lniKlil II 77m 5.VMK30 I O I 4

inno, I I i 4 1000 oh 1000
'.(Kio 11 NV City 4a isiJ .Mniivti I o I Tm
40on. lid retrhicrrd iIikhhi, llll v

Oirnl'rod 6 .11' 2000, 4(i . 1 O I
.nam 04lj NVliaaKlec U moon loll,,

Cutmn 6a II ft IT IM'ifKliil o I :im
110 1 Anon I o :i I h 'limnn I o I la

:.vikm on Mnvi 10:1 M11..101 11 lallih'nAmSugra 2oihi IOIUmI reirMeieil
loonn 11 0.I4 NVMIAH eva 56ono 101I4
Hen A lt(i ref.' .iiiiki llll I Mai. 10 I.

.1(1(1(1. 421a NV Ml A II CV.Vn(lIIIIACn rtf
Sec- - 3'js ,170(ai ,111

Corps 20(hi OH WahlM'er lat 4a
Siam. .tl4la,N ll)i Mb la certlitcatea
ooo. 11:1.14' lonn 7HIm 50ni la

linl'nnti'a ,N V edl 6a soon 1 4
lnnnn.. 11,114 2non. ftota ColTruat ctfa
6nm.. o.l.iK'NVTel cm 4'4s fur Cen Tr

liHmn
Inooo

inno.,

0.114 tnonn. l)41a I
.0.1 Nnrf A W em da Wabaah eat
.0,114 loooo I I 11.141 INiTr ctfa aid
O.llul 6HIK.MII IPfc toon lit

lMlsnni:i IIICo iN A V 25 ta Wratern IllecSa
ntllklinla' tiaawMl o I lj :mio ntv

IOimi h7la A IV liiiai I0II4tat run 4ai toon KH.,,3;(iin.3nl o I

innci 7HI4 soon HH iWNVAI'aem
Krle cv aer II NiirthPsclfle la1 I0ik3ii 7.VU

201X1 0,1 OO.as Meat shore
Krle sen soon OO.V reirlatcrcil

loiNi mi 12(10011 ooia lii sa'anoiKin nit 2noiHi . OO.V Weatg Kl cv
1'tlVnrthAl) lat NnrlhParlni' 3a 4.1iio 0.II4

lOOO. Kia 2000(1 oa.'iM 470OC 1033m
(icn Kleclrle 6a, naniKjn (la:iM
U'iuk:u I (I I la :5o"io na'a scnon 104I4

2IKK.1II1 o I 7m 1.VHIK1I1 II2.S 2.VMIII

tireen Hay A IV KnVjo, 1124 100011 I04.V
iletiaerll I .woo U2m Muoo 104:'4

tnon I la If.oiKi nala
Tranaactlnna from 2:11 P. M. In Clnalng.

AmMiieltsccesilllCen Chlcn 6a .Northl'mlilc la
lmai o.lt i 21KU1 OI1I4 naiK.ii.,oo:i

Am Writ I .InaCnnat'opev em la
looo r itC3 4000 11214
limn ,14 inooo 2H Sav l lnr A Wi'a

AT A SI' ceil la Met .10011,117
looo OOla, col trust 415a SenlMt A I, nil!

ATA SP Mi I. la tnonn 7.H4 .hum
.VVIK2M HO:i4 LACK Sll 6a 11I.VM 114 1a

Halt AO gold .vmo 7 I Is
.VIIKHl IIOm .iikhi i i
l(iiis.H). Hilla I.eli Val ter

HAOcvl'ja OH lN
.nn nil. I V ,fiiilli.rn

of

Pacinc

III

7m

.Tm

SO Men .la
117
cv

Mum
OHIs

tniai h,1:Im Monnli col la 'So Pacific cv la
Heth stl Me Sa inoo. sola houm

041a Marine clt l's South Pacini' la
HUn Un Kl 1st liansio. .,14 U .wik.hi HOla

4000 loo cerllllcalea So liny Is
Cent Pacinc lat .14 I4 .VK ill In

inoii. Hilla MoKntiATes la Third Av ref
Chi AAllnn 3'.jb, loon 7A:U, loon HO

1000,. Mo I'ae cv .'.a Tldid Avail I

CM Joint 4s looo !IA 70011 7,1la
15000 Oil I.Mont lier .'.all' S sieel af
Chi HA(J III .1000. OOI( .Vuhi . I O I .t7(100 0214 N I Cen itch As Idoo.lOHa
ChlltlAIMtvia' reta full p, WnlilTrr 1st la

.Minn. 4D.S Soon 111:1 CnlTrust ctfa
2000 4 20011 Oil Inooil, . I

Colo In col 5a NY (Vii l'a Wahaali et
lion. 741 5011.. n Truat ctra

DelAllud cv NY Chi AStl, loooo IHIa
:iiiis5 IOO 1000. 110 KuTr ctfa aid

llrnA IKiref.la .WCItylslwalltioon I 7
.kkki 4VM4I iiHio. , 11 Mar) lit la
Jlatlllera City 4'4afto 20011 u 7 ..

Corp 5a .100(1. 0 7n'V NY A I'll lat
Simo 11,'Ua N Tel em I'isl iukk.hi I o I .ii

liiilVinlISs I looo. 11,1 Meat shore
.1000 o .Hi Nnrthl'aclllc 3i 21100. llll

lien Klcctric 6i loon.. iia7H,Meti: Kl cv 5s
18ikk:ioi O 17S 500(1.. .IK! certiorates

',if,uui, u.14
Total bond sales (par value) ta, 7 22,00 0

Kow City Nate.
Seeur- - Int.

Itv, rtste. Pay. flue. Plrt. Offer. Yield.
NYCIty 6 M-- S Sept. I, '15 I0u' 1UI 2.(10
NYClty s M-- b .Sept. i.'is luji. is
NYCIty.... USi Sepu l.'H 1UJ",,1UI 4.0J

104' mi

.ll ,v l. II J in
. wi

Ainni'rcm I pf
Am Kip.
AinUico pf

Malt
Ams.v It
AS, K II.
AniHiiulf

Mmhi

nf

rv

cv

li

llAi, IJI
ks4 97
Ml 111

P7

23 .'
lo)i 10714
,v

lit
Amsniilf nf

il.i
Ain'lel.!'.
AmToli. :ji
Am Woolen !2
AinWonl M
AmWrltl'Pf. A'

4
AsMcr 1 pr..
As.MiTjpf.
ll.ilopllas I

pf.104
lkl IhsU'

A

Month Pish
llrow
llrowort
llufll.it

21
M

Idle
Hut terlck Co.

.11

rmiAdaHn.
IVntllKN.I
'enAl S A Tel. 121

I'blit.Mion -
chi.t.ui pr. i:)(
rtiWNW .121

I'SIVIOpf 1S
.

pf. S7

I'll'Mtl'll . ISJIj
iliipttl'ttfn.

. M
pr.
pf.f.lT

Couislock.,,,11

Or

. 4a
a

IllCenChJen a

temctfa
Cent

...H(lin s

J
:m

reslatered
ftuuo 3.

na
34 .

T

.07
IOO

...Hl):4
stsmned

KsnCltyM

Iteadlng
.H07

I9.V),.SII.
...7 oil

MS

!(,('arnA(la

jl
..,."4l4

..HOtj

Mil

00

112

moon, lo:Hs

,.,7.1N

,,HAa4

NV Cent nlonl'ac

siion
NYChlAStl.

oil

loiia
04l!

lilMlllera

Ills

i:rle

iKohkui.

crrttllcalea

11141a

Heading
.1:1:14!

Inieilmrii
114.1

IIIOIKI

2H1I.3III

soon

Uihk.HI.

PC.

AniCoal

llrunsw

(UtVtSII,

I.nckStl

Norfolk

Ilia

1.10

77

Sli

m

41

N 6a

4s 4s

A ts

.

4a
v)

4a

j

4a
11 4

4a
.

4a

4a

6a

r.a

ST

4a

II

N

. I

N

4a

6a

in

la

6a

H
6a

al

A

7

H

4

.

.
.

.

t

,

A
USUI . 7m

Pacific
o h

loon

H'on

4 4
A v

5a
4a

I Is
4a

M 11

la

7m vi

7

Is

pf

pf

pf

I

lit
!,ul

PA

.10

210

a
:a

170

i:s
I All

;a
m

.11

la

4s

I

4a

la

4a

la
I

4s
la

4a I

So 5a

gm

4a

5a

tr
j

la

a,

.u .is
M

on

.10

m

IM.lMaik
IM.t.M pf
lift Untied
lliilss,.
lllll'l'nw !f.
Krle : .lu'
KnstniAii.
PlslJMH,
PWmln nf. 119

W inn 170
II Wllel pr .

lleuCli pr
ilranliy t'nn

pf
Man Corp..
Han V pf
lltimi'atk M.
IliukValler
IlllnnlatVnt
I nt Art pr

low a t'en pf
.1 Kayser
.1 Kay I

UI'Mi'li pf.
KCKS.t
Kl pr
Kixk Dm
Kit
K Co.

Ijilii'K.tW
1,K.W pf
U MTiiIilt MT
UinRlslmid.
lirillanlCo
IxirillardIjHisnWnls.

llie
70

3i
Aikic

M

Del
no
107

.

M

11

A

SO

07

M pf i

pf

pf

pf

4

121

A

-- J7

lit
.164
,114

IkisoW 2 nf. so

17 e i

AM

.11

94

30

MucUyCw
Mai'kllpr,. M
Maiilleaeh,, 2

ilautl. US

31

an
I.'.'

VI

il

mi
I'll,
el1,
uo,
n)i
iii
mi
27
in
vo
M

A9

10

I Me
I02h

ft

51
527
120

.11
ISO
117

PI

SO

a4
a

121

THE CURB MARKET.

War .Itneks I.md Adnre TrrieJ- -

Intr In flnnrt Volnnie.
Curb stocks established themselves at

higher levels In yesterday's session.
Huslness was quite active In the Indus-
trial department, with greatest Inter-
est converging on the war specialties.
American Zinc was dealt In on a very
active scale, ranging between 58 'j and
60, and closing up Klcctric H0.1t at
one time changed li.inds S points above
Monday's final figure, but maintained
only 2 points of Its ndvancc. The de-

mand for Cramp .Shipbuilding forced
the stock tip to 08, followed by later
reaction to 66 "i, which left the stock
2'J points above ths previous close.
Standard Motors w.is characterised by
considerable activity, but held about
steady.

Oil Shares continued dull and feature- -

less. .Mining shares were firm and mod- -'

erately active. Small gains were scored
In the bond department.

Transactions In on the market
yesterday were as follows:

Open l II ch- - Ixw Cloa

Salt'. In?, eat. eat. Inr.
Am Zlne tii4 to ti'4 6'i
Alaska Juneau... 13 13 15T. II

0 Alta Con Mining. J5 9 B 19

i:;00 Atlanta 3l'i 33 314 33

0Q lile Ledse Uer.l I3 IC 1 11 Id 1 1319 t 1314
tOM Hlg Cottonsood, 6'i 7 t'i
1700 'booth 67 6.1 K It
160D Urailen Co,nper.,.. 7 7 6'i 'i
H'.--

.l buffalo a- 'i
ICS Cana lino N O C, ti i S'4
M0 Car I.ljht A P.... 6. t', f S 6"i
M1 Cramp Milp SS'i f t
(M Chile Copper W'i 1"i l't ll'i
MO Cnn a Arlnni.,,, 15 li 11--lt IS--

I MO Kle'lric Hnat ,...!") 10 1

V Klectrlc lkiat pf.173 175 171 K3
2") Kmeraon Phono.. 11 II 14 II
vo 'Emma Copper.... 40 (7 13

o flreeiie Csnanea,. 3;; Jl'i 37'i IV,
li Iron rtloaanm T 7 7J 71

510 Jlendte Ml? 10 I0U l
Inter Mere Mar.. 1'i IS I'a IS

:.', Intir Mere M .it. i C 6 6i
3'V) Inter Molnra . .. 114 15 !3 15

t'1) Inter Mntnra pf.. 37 3 37 3t
SV Intir Pftiol k'i 'i
lv Jiimho Katen 1 1 t 1 1M

l' lnler P Pump pf. ll'i 14H HI, H'4
Kelly Sprlnz Tire.lCl 141 111 161

Kenncott cop.... s:u us :; ii'i
3 -- Keivanaa K'i 17', 17', It's
lnifl I.one Star 6 S 5 6

IOO) McK Par Sav M, 73 54 73 73

t.O) Majestic M K
100 N Y Trantp 15'i lSi 16S J6'i

lOfat New Utah flinr.. 3'i l" 3'i 1'i
750 Illlla 51 73 51 75

iVO 'Ota
710 Pjren Mfg 15 K'i 1! 17'i

ltdio Standard Motors. 9'i 9'i '

Itlker-He- j Corp... C'i fi'.i 'i ',4

1IYI0 -- Sella 55 5.', 5', 55

ISO Stand Sll .1 9 16 IS 1 9 16 IS

2l 'Success Mining. . -' M 9? 93

4.WSIeart 2', 5 9 16 5'i 2 916
400 Tri bullion 516 616 925 9 35

5;1 "Super Minlnc.... 54 51 51 51

5i St Joseph lad... 15ra 15S 15S 15,
lfulSainy Oil t'i 't 6'i
;m Merlin? Cum 3 3'. 3 as

15io Tonopah Mer;er. II 41 IHj 401,
Tonnpah Kxt.,2 2 5 5

Soon I'n CIS St new..., 9S 9S 9i 9S
2000 Cn ITnf Sbar 2S 5S 5'i 5i
am ivaaitcli IS IS IS IS

lTfst Knd Con... m 0 79 79

IV) White K Cop pf.. 2S 5S 5', t',
low World Film 4 4S 4 4'i

STANDAItll Oil. SI'IISIDIAnlEP.
20 Huckeye Pipe I... .. Ill 100

50 Onlena Sltn.ll .. 117 117 117

Indiana Pipe 1 97 97 97

60 Ohio Oil 131 131

60 Pien Oil 9 !"i 9i
m lValrie & 312 307 W7

Prairie Pip 1 155

5 Snulhcrn Pipe t ., 510 510 .1M

71 Stand Oil of Cal.. .. 573 570 5;n
57 Stand Oil of Ind. .. 110 ILI 4i"i

1 Stand Oil of N .1. .. .".K Ja TM

15 Sland Oil nf'N Y. .. IW t4 Id
10 Va'uum Oil 196 1M 196

HONDO.
irny Kenne-nt- t Cop ll'S ll'S II', lie',
52.VO Wet El eonv 6a. IM lv.i,

) El rla., S S S

Sell centa per ahare.

CURB STOCKS CLOSING.

Yeaterdar. Mnn lar. s
111,1 Aaicl, ni'1 ait- -,

Amerlean 7.1ne fHS' 69 fS's .'S',--

Alta Cona Mlnlnj M 1l S7 M

Braden Copper .... f. r,'a 7 7',
British Am Tnh OM.. 15 I3i 15 15',
Jumbo Eitenalon l",s IS' IS 1",.
Nlplaalns Mlnea 5S 6'i 6, &i(

It. A H. Corp r.' 'S 'i s
United Clc S, new... . ir, pi us int.
United Profit Sh 5', 5S Vi 5 a,
West End Cons 71 to 7.1 II

World 1'lliu 41, S 3S I
nosn-t- .

KennecottCopper6i..liai, nai nat; uaij
Wcstlne El convSa... toe.i, lonij ion ioxii,

SHORT TERM NOTES.

Int.
Feeurlte. rtste. Pay. flue.
ATATSC ,.S O Apr. 1.'
AmCOII('...4'3 P Nnv. 1,

AnCnpC,..,5 M-- H Mar. 1,

riAOItn....4'i D June t,
nAOIIIt....4'-- j D June 1.'

BVIynltT.,.5 J July 1;
CsnPItl-C-

CheAOnn..5
chAWimi.
ConPCo... .S
DelAHudC.4

..S
Erleltll 5

Genltub. Dee.

Iloek Val. ..n
Intllan'-..- !
l.OAEICn.,.4
WAMSIIlt..--

.

LSAMSHIt.5
Uln(!EICo..fl
NENa-Co-

..

NYCAIIH..S
NYCA1IH..5
NYNHAII..5

1,

.5

1.

Pallllcnv....1'i I

...5
SolUCo.,.,5
UnFrultCo.S
Westl'oiv...0
atbUAECo.8

BIB AND ASKED PRICES.

Closing prices stocks hi
i

AilnniaKtp a7 BHj Manlilrl Al M
oi 101 40,' lui

A lSh IS IAS

AllllltSU m llst.M,Fl I)
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I '
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I)
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I

a

Mlnea.... '

Mlnea..

Nevada

10

O C.

Ki

Westlnsh
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ErleltH..

i

pr
MiiylllifsH
Mn pf
Mexl'i'l
Mk'lHVi.
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pf .
SIHII'.t.SS M

Asi PASHM -.

Molntll
' Vf
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nt I.
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Nst (

NntC.tS
NlllK.tSpr. l
NatU'.ail

l f
I --

NYC.HStl,.
.NYC..S

I pf.
NYtVt.SH

2

NYlAritW.

pf
NoriliWTel

M

lHCTelAT .

Piii'.T.'!' nr

I'eorLutK
PltCIVtStl,
PCCtSll,
I'lillaCo

PltKtW.tC.

I'rNUI'jir

llJSUSp
Keail pf

ltockhland

Mar,
l) June

Sept.
May 1,

D June 15,

Apr.
,.6'j Apr.

Nov.
Feb, 15,

Apr,
Sept.

D Deo.
D June

May
Sept. 15,

Oct.
May
Oct.

Sol!) 1'eb.
Mar.
May
Mar.
Uct,

111(1. lllll
pf

Ma'
1211

pf.

pf

111

pr

no

(..j

1.0)

loo

VT)

13i

155 155

111
pf
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30

l!7

I.I.
pf C(('

I0i
161

Ilia pr
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pf 107
.Nut

Mux

nr.
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71
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,
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'11 11

1

2

1

1

1

1

1

1
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j

1I0O
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I7n
ill
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3t,

Hi;

70"i

100
101
IA1
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3
SO

II
31
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1.1

m
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S7

20

AO 75
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s
31

10
9

91
72
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07c
114
91

M
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I

1

1

I
1

'IS Hnnloo'i 76

16 ltaionilt 3 00
17 4 55

'17 4 ;s
'IS oa

'IS 09' , 4 Bi
,'54 101 S' 6 75
,'10 OOTi 01 Ii 1 an
'15
'17 l)7'i 01 ,i

,'IS 100,JI0O'- -
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,'! 00 UK)
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,'IS irrj o
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of which there cie no transactions yesterday
ABKrO ASHeO. AsUra.

t'nnl Usij
AmllMi Crea Carpet

pflta I.VI,
911, P7lj

slt'vif

57lj

I'olASo
fiil.tMn

(111,

pf.

lis,i

77j

detail

le'i

.Manli

MidStl,

Munl'o

ult

NorfSo
.Norfit

(InlSIl
I'ali.i

pf

I'ljn.'.ert

Head

nsi;
l.'llj

Coal

J0'4

a!j

Pld. Offer. Yield

HA', 101",,
90S Wi
twi, 5,0s

IOJU
t01S

ftps 101,1, 3.05

3.m
10)',. null.

5,0,1
'17 9SS

97S-- 07',, 5.SI
mil,,

90S inus
tlllj t,U
lOflTj 2,B)

a.;;,

(HI, I0JI,
IO0S IMS 2.25

1011.
i.'lf 07', t.12

101T, .10111..
l,'17 a.U

WSlj oej

HiiiIhii.1 i,r. m
"Isuvsr 2 pf

Ntl.s.iu- ,,r
Slnvs.Sh pf.
MS Kris.,!

Kresun

SnPUSuu
SnHy
fully MilSlllili'li
Tea.tp.,,. uij
leal'ael.T
InhPnal
TolStUtW

SIUWpf a'1
TwIllCItT
I'ntlerwnn,!

ndcru
line
tlnllrvll.l.

iinryiit.SCaatlp.
HCastlp
SlmlAl

IINItlutllll
inianilSIWUpf

VnCarCli
aiuar,.

Vulcan
ukvin pf,

Wfthnsh
Wellsl'l'vii

rn.i A.i..

U4

l.--l
SS pf m;
-- ii ilit.ir , .11

pf 1,1
if
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pf . u;l

loi
pf 93

.. 91
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, pf (h
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1 pr 34
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pf 1H
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1,
pf 91
. .

.

.
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01
Worst Mil pf , 21

"sin pr 1J2neynrco .

Wey llr pr .

Hhe.l,,K
WALK I

W.tl.K 5 Jif
Wlsl'ent

1

a 2

931
HI
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31
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111
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7J
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44
Me-
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II

1100
V)
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v,
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40
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All
14

39
VI
31

3V.;

9A

41
II
40

34
121
2S1
120

21, A'
51 59 h

Ex dividend.
Where & "c" follows

a quoutinn It ndi-ca- l
e a n, or offer

lor 10 hares.

.1 .

Executor
Ohartered 1822

Trustee

The Farmers' loan and Trust Company
Nos. 16, 18, 20 & 22 William Street

Branch Office, 475 Fifth Avenue

New Yonc.

LONDON, 15 Cookipur St., a W, 26 Old Broad Street, E. 0.

PARIS, 41 Bonlmrd Eanmnanii BERLIN, 66 Unter den Linden, N. W, 7

Travelers' Letters of Credit. Foreign Eichange,

Administrator

GOSSIP OF WALL STREET.

The? Advance.
In some of Its aspects the slock mar-

ket encouraged the Idea that more than
a mere covering up of the short po-

sition was In progress. The main Im-

pulse for the advance on Monday ob-

viously came from this source. Short
coverlntr may also have been an Im-

portant factor yesterday. On the other
hand an Increase In the lone position
undoubtedly Occurred. The market
broadened out Impressively. Activity
was on a a,ery much larger scale. In
fact the day's turnover was the large-e- st

since June 14 last. In the List hour
prices sold off sharply under offerings,
which, considering the extent of the
previous rise, was not surprising. This
selling was well absorbed. The market
could not be said to have developed
weakness. The commission house were
better filled than for several weeks
past.

On I.eaahf
Steel common acted naturally enough

by reacting after the straightway ad-
vance of some 3i points. Neverthe
less some disappointment was expressed
that the stock did not go through the
61-6- 2 level In mora decisive fashion.
Except for the brief spurt to 64 on the
news of the decision In the dissolution
suit this 2 level constitutes the
high mark for Steel. On half, a dozen
occasions In the past Steel' has ap-
proached that level only o meet stock
In quantity. In fact the underlying
strength of Steel has only been equalled
by Its apparent Inability to break Into
new ground. The conclusion arrived at
by many persons Is that Steel common la
being deliberately held In check. With
sentiment toward the stock so strong,
with thn nens from the trade so good
and with the earnings of the Corpora-
tion Improving so rapidly It Is felt that
Steel stock would be bound to rise un-
less artificial restraint were a factor
In the market. Consequently It la lielng
nsserteil that the powers that be are not
In faor of a further rite Just now. If
this were true of course It would be the
most bullish argument that could be
found for the man with patience. It
would make these operations look more
like accumulation, which promises better
for the future than any mere attempt
to put the price up by main fore.

Thlnicai Are What Ther Seem.
The rle In fan to a new high level

appears to lie the natural sequence of
the big turnover within a narrow rang
during the past w ek or ten das. In
the week of dull markets before the
Kiiurth something like luo.000 shares of
Cnn wa done within a range of 3
point. Since the holiday an additional
TO.ooi) shares wvr.- - done on practically
the same leel. One Monday, hon the
stock Jumped from 44'i to 49, the deal-
ings were 10,000 shares. Yesterday Sd,-00-

shares were done between 4Ssi and
51r's. The process of accumulation that
wrtit on preceding th rise was done
openly enough and by one ur two houses
which hae bean identified with eeeral
famous movements In Can stock. A
stl oils hull tip was at the disposal of
the whole Street, and .the dally press
wax full of reports of very large war
orders which were never officially de-
nied, even If they were not officially ap-
proved. This time apparently things
were what they seemed.

Srw Muse In Westlnpjbaaae,
Wcsllnghnuse Klectrlc was one of the

strongest features on the list. The price
Jumped iiboe par again on a "big

In trading. The reason given for
the movement was that the company bad
received n, second order for 1,000,000
rifles at a price of $26,75 each, Hut
speculators who had not the means of
verifying this story were still Inclined
to favor the movement in the stock.
The time for the subscriptions to the
new convertible bonds expired last
Saturday, Kery development of a mar-
ket In Westlnghouso for some weeks
past has aroused suspicions that the rise
might be engineered for the purpose of
helping the market for the bonds. Now
the stuck stands on Its own feet In the
eyes of the Street.

HanBlna- - Fire.
The Interests In charge of the market

for Baldwin are evidently not thinking
much of appearances. The speculation
for tho rise lu that stock has rather
noticeably hung lire this week. For
this to happen at any time creates doubt :

foritto happen at a time when enthusiasm
over the "war brides" Is running high aa
to make the stock In question a shining
marl.. There was much criticism of the
wa' llnlilwln was acting yesterday.
Some observers thought It suggested .the

j market in other "war brides" Just be- -
fore the collapse after the last great
spun, several or inese snares winch
arn now down ID to 20 points recalled
what a famous wheat speculator onco
said, namely that It was slmpln enough
to corner wheat, but tho real difficulty
was to bury the corpse.

Pyramiding .Vesr Style.
On the occasion of the recent visit

of tho Atlantic fleet to this city a nasal
oftlcer visited 11 Wall htrcet broker and
placed In his hands shares nt the I'll
runt l'ottder and Colt's Patent Kirn
Arms blocks, These shares cost him
$10 and under par respectively. Du
I 'out was then selling around 450 anil
Colt's at about 350. I'ledglpg these
stocks as margin, he bought Savage
Arms and Klectrlc Uoat, requesting his
broker half seriously to advise hint when
they had an advance of luu points each.
Soon after the Heft left New York
Savage developed strength. The broker
tried tn leach tho customer by tele-
graph and cable for several days with-
out success. Later Klectrlc Hoat started
up, ii ml similar attempts were made,
When the customer was finally reached
he had more than 100 per cent, prollt
lu each ease on his new purchases,
while the original nhares held as mar-
gin had also udvanced from 100 Ho 200
liilnls. Ills leply to his broker was
as follows: "Am mailing check, Take
up my stocks. Have decided to hold
them until they pay dividends equaJ
to the full amount of cost price."

Money Talks,
One of Wall Street's professional 'tip-

ping bureaus registers the feeling of
not a few speculators at the thought
of President Wllbon allowing his pa-
triotism to Interfere with the stock mar-
ket. "Financial sentiment In responsible
quarter," It sas, "shows an extension
of trntlmeut lately reported not to press
iJermany excetsively, so long as sub-
marine actions are pot against Ameri-
can rlghta."

$25,000,000 NEEDED

TO SHIELD M. K. & T.

Problem Bo.foro, Coiuniiltce
Working on Plnn for

nancing Itnilrimil.

LINK'S EAHNIX0S (ii)OI)

The committee which Is wnri. r.c nv
a plan for the llnanclnl renrgai U.K. on

of the Missouri, Kansas and xaa Iti
Company estimate' that l'i prnn.

erty needs about K5.00n.nni) i..r
money. Of this amount llP.onn ,

required to care for the notes which
fell due on May 1 and which were ej.
tended for one year at fi rer rn Iha
remainder Is to tako up various pan

loans made at the time the notes wera
extended. The commltte" Is (onfron'M
with the problem of obtaining t.lln
money.

The property has an authorized eon.
dolidated mortgago of IISMflAftno
About I2S, S60.000 of this amuunt of
bonds has been pledged as security for
loans or other Issues, but the commi-
ttee thinks that It must ham otn se-

curity having a closer lien on the prep,
erty to offer In order to do nnan-l- ri

on satisfactory terms.
The company haa JTii.OnO.non cmnni's-an- d

preferred stock outstanding ami Im
about $59,000,000 1lrst and evnt
mortgage bonds'outstandlng. The- - ara
also several large notn Issues.

A member of the committee said
that the situation confror'irr

the Missouri, Kansas a,nd Texas nn
not unlike that In which the Mia" in
I'acltlc was placed, with the ex e,'t in

that the Missouri, Kansas ami Tesia
was enjoying excellent earning!!, w.th a
good outlook for the future.

He said that the plan for the tl iar ,l
rehabilitation of the properta wa- - "t
nearly completed, as had been ie, r-- l
lie explained that the mad was a
of that greatest of railroad ill. n

term financing.

THE STEEL MARKET.

I'. 9. Corporation lliija Hint fnr

First Time In rnr.
The steel market continue! n.t e ,i rt

further Imnroieinent in mill t'pi -

was reported aesteiiiay An Idea of t
activity of the United Statei S1..1
I'.oratlon's plant may be gatlieii '

the fact that for the tlrst tunc in
ears the inmpaiiy Is making pur

of raw steel in the market. Tin ."' ri.
and Karri'll works of the imp'
are busier than they han been c
than a year. Thn Mulshing net
of the Carnegie Steel Compaii.s
Ing full time. Three of Its f",
furnaces are working and No J f"
Is expected to be blown in tills w

The tin plate mill Is very Im- - mi
owing to rush orders, was inn . )

work two extra turns toward in v

of the week.
The machine tool trade has re

ttve and producers are In a well an 'I a

position. Demand Is still heavy .i

exceeds production. All pf t' e
eerns receiving war orders hp '

buyers.

MONEY AND EXCHANGE.

The New Tork Federal R'rve Pan'
rates were 4 per cent, fur thnv
ninety days and 5 per cent, fo- - lo-.- cr

bills.
Onen market disrnunts, prim a.--

tances, maturing up to ninety dais, : .
OS's per cent.

Commercial paper rate wer 3'4t?
3i per cent, for sixty and ninety d

bills nnd for four tn six mon'ha 1im

names; 4'i per cent, for others
Time money was firmer In ton fla'-- "

were 2i4 i IMa per cent. f"i '' '

days, Il4fT2"i for ninety 'la '
2 'lit? 3 per cent, for four months I 7

3J per cent, for five and six n'T'"
Call money on the floor of the fExchange yesterday ruled at l(

high, 2 per cent.; low, I', r'
cent.

Dometlo exchange; on New T in K'

Ixiuls, par; San Francisco, t'- p

mlum; Minneapolis, 30c. preniiun'
cago, 16c. discount; Cincinnati, r-

Montreal, $7.50 premium.
Call money on London was l . r

cent.; abort bills, 4t per ce ' '
months bills, 4T per cent.

Sterling exchange was ste.id '"" '
quotations were: Demand. 4 Tf. , '

4.T7ia.
Rar silver In London. 2i'York, 47"sC
New York Clearing House m

Kxchangcs. $atr.,r.".4.cn:. h.n. '
073, SOS ; d"l'
IC02103.

RAILROAD EARNINGS

Chicago nd A'ton' '

Kinirth week Jim lis "
Memh ' " "

V.ir M :.!3
elora,ln end

1'irst k July . I - - "

Havana Klectrlc It.il.'s,
l'tiHi r:
Week Juiv U .... Ii.'
Krnm Jan 1 . . . :.i i

RAILWAY EQUIPMENT BONTS

(The followlne re niintl
basis

Nam. Maturltv
Atlantic Coaat t.lne.. 1911-2- 1

Baltimore A Ohio,,. .1014-5.- 1

nuOalo.norh.APlttJ. .1014-1- 1

Canadian TACiae . . .1015-3-1
Cro.,Cllneh. A Ohio. . I05-:- 'i

Chetpeake A Ohio, .I9U-3- I

Chlcafo A Northw'n, toil-2- 1

Chlcafo.lnd, A I.ouls.mn-J- l
Chic., n.t. A Pac. .. I9I&-2- 5

CblCASO.St.I.A.V.O.., .1015-3- 1

Clev.,Cln.,ClilASt.I,.0!S-3- J

Delaware A Hudson .1022

Krle Itallroad 1911-3- 1

lloeklni Valley 1914-3- 3

Illinois Central 1911-3- 3

l,oulsvllleNashvllle..l9l-'i- J

VI o, Kansas A If las 1014-5-

Ulssourl Pacific I9II-2- J

N, V. Central I.lnea,. .ll--
Norfolk A Western... 1915-3- 1

N.Y.. N. II. AH 1014-3-

Fa.tien. I'telght.. 1011-3- 3

St.l,., I. M. & South. .1911-3-

Seaboard Air Line,. 1911-3- 3

Soutbtrn Hallway.,, 1914-3- 1

Souttaern racinc,,., 19)4-3- 3

yirilnlaa Hallway, , , , 1914--

Guardian
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